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/HV�FDUDFWpULVWLTXHV�HW�pOpPHQWV�HVVHQWLHOV�GH�FH�JD]RGXF�
VRQW�OHV�VXLYDQWV���

��XQH�FDQDOLVDWLRQ�G
XQ�GLDPqWUH�GH�KXLW�SRXFHV�HW�G
XQH�
ORQJXHXU�G
HQYLURQ�RQ]H�NLORPqWUHV��

�� GHX[� SRVWHV� GH� GpWHQWH� ������ EDUV� HW� ����� EDUV� GH�
FDSDFLWpV�UHVSHFWLYHV�GH�TXLQ]H�PLOOH�HW�FLQT�PLOOH�1P��K��

��GHV�ERUQHV�GH�UHSpUDJH� LQGLTXDQW� O
HPSODFHPHQW�GH�OD�
FDQDOLVDWLRQ��

/H�WUDQVSRUW�GX�JD]�QDWXUHO�HVW�VRXPLV�DX[�VSpFLILFDWLRQV�
WHFKQLTXHV�HQ�XVDJH�HW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /HV� WUDYDX[� GH� SRVH� HW� G
H[SORLWDWLRQ� GX�
JD]RGXF� VRQW� VRXPLV� DX[� UqJOHV� HW� QRUPHV� WHFKQLTXHV�
UHODWLYHV� j� OD� VpFXULWp� GHV� SHUVRQQHV� HW� j� OD� SURWHFWLRQ� GH�
O
HQYLURQQHPHQW�� WHOOHV� TXH� VSpFLILpHV� GDQV� O
pWXGH� GH�
SUpYHQWLRQ� GHV� GDQJHUV� HW� GDQV� O
pWXGH� G
LPSDFW� VXU�
O
HQYLURQQHPHQW��

$UW�� ��� ��/D� VRFLpWp� WXQLVLHQQH�GH� O
pOHFWULFLWp� HW�GX�JD]�
SURSULpWDLUH�GX�JD]RGXF�DLQVL�TXH�OHV�VRFLpWpV�DGMXGLFDWDLUHV�
GHV� WUDYDX[�HW� OHXUV�pYHQWXHOV�VRXV�WUDLWDQWV��EpQpILFLHQW�GH�
WRXV�OHV�GURLWV�SUpYXV�DX�WLWUH�,,,�GX�GpFUHW�VXVYLVp�Q���������
GX���MXLOOHW��������

$UW�������/D�]RQH�GH�VHUYLWXGH�HVW�GpILQLH�FRPPH�VXLW���

��XQH�]RQH�GH�VHUYLWXGH�WHPSRUDLUH�SHQGDQW�OD�GXUpH�GHV�
WUDYDX[� GH� FRQVWUXFWLRQ� HW� GH� SRVH�� G
XQH� ODUJHXU� GH� GL[�
PqWUHV��

�� XQH� ]RQH� GH� VHUYLWXGH� SHUPDQHQWH�� QpFHVVDLUH� j� OD�
VXUYHLOODQFH�GH�O
RXYUDJH�HW�j�VD�PDLQWHQDQFH�GXUDQW�WRXWH�OD�
SpULRGH�G
H[SORLWDWLRQ��G
XQH�ODUJHXU�GH�FLQT�PqWUHV�UpSDUWLH�
pJDOHPHQW�GH�SDUW�HW�G
DXWUH�GH�O
D[H�GH�OD�FRQGXLWH��

/D� ]RQH� GH� VHUYLWXGH� SHUPDQHQWH� QH� FRQFHUQH� SDV� OH�
GRPDLQH�SXEOLF�URXWLHU��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GX�
GpYHORSSHPHQW� ORFDO�� GH� OD� GpIHQVH� QDWLRQDOH�� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV�� GHV� WHFKQRORJLHV� GH� OD� FRPPXQLFDWLRQ� HW� GX�
WUDQVSRUW�� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� GH� OD� FXOWXUH�� GH� OD�
MHXQHVVH�HW�GHV� ORLVLUV�HW�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�
O
DPpQDJHPHQW�GX� WHUULWRLUH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL��

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ���������� GX� ��� PDL�
������ IL[DQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� HW� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GH�
O
DJHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OD� ORL�Q��������GX���DR�W�������SRUWDQW� VWDWXW�JpQpUDO�

GHV�DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�

LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO�

DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� O
(WDW� RX� DX[�

FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�

SDU�OD�ORL�Q��������GX���DYULO������HW�OD�ORL�Q����������GX����

PDUV�������

9X�OH�GpFUHW�ORL�Q�������GX����VHSWHPEUH�������UHODWLI�j�

O
pFRQRPLH� G
pQHUJLH�� UDWLILp� SDU� OD� ORL� Q�� ������ GX� ���

QRYHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH�SUHPLHU��

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� DX[� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV��

WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX��HU�

DR�W�������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������

GX���PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

PDvWULVH�GH�O
pQHUJLH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�

FRQGLWLRQV� HW� OHV�PRGDOLWpV� GH� OD� UpYLVLRQ�GHV� FRPSWHV�GHV�

pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�

HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO� HVW� WRWDOHPHQW� GpWHQX� SDU�

O
(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�j�

O
DJHQFH�QDWLRQDOH�GHV�pQHUJLHV�UHQRXYHODEOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ IL[DQW�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�

GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV�

UHQRXYHODEOHV��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������UHODWLI�DX[�

PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�

SXEOLFV�Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI��DX[�PRGDOLWpV�

G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[�PRGHV� HW� DX[�

FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�

G
pWDEOLVVHPHQW�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�

FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�
���PDUV�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������

SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�

HW�FRPSOpWp�SDU�OH�GpFUHW�Q������������GX���DR�W�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� PRGLILpHV�� OHV� GLVSRVLWLRQV� GX�

SUHPLHU� SDUDJUDSKH� GH� O
DUWLFOH� SUHPLHU�� GHV� SUHPLHU� HW�

GHX[LqPH� SDUDJUDSKHV� GH� O
DUWLFOH� ��� GX� FLQTXLqPH�

SDUDJUDSKH�GH�O
DUWLFOH����GHV�DUWLFOHV����HW�����GX�GHX[LqPH�

SDUDJUDSKH�GH�O
DUWLFOH�����GHV�DUWLFOHV����HW�����GX�SUHPLHU�

SDUDJUDSKH�GH�O
DUWLFOH����HW�GH�O
DUWLFOH����GX�GpFUHW�VXVYLVp�

Q������������GX����PDL������FRPPH�VXLW���

$UWLFOH�SUHPLHU��SUHPLHU�SDUDJUDSKH�QRXYHDX������

/
DJHQFH� QDWLRQDOH� GHV� pQHUJLHV� UHQRXYHODEOHV� HVW�
GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� QRPPp� SDU� GpFUHW� VXU�
SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
pQHUJLH��,O�HVW�KDELOHWp�j�
SUHQGUH�OHV�GpFLVLRQV�UHOHYDQW�GH�VHV�DWWULEXWLRQV��WHOOHV�TXH�
GpILQLHV� GDQV� OH� SUpVHQW� DUWLFOH� j� O
H[FHSWLRQ� GH� FHOOHV�
UHOHYDQW�GH�OD�FRPSpWHQFH�GH�O
DXWRULWp�GH�WXWHOOH��
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$UWLFOH����SUHPLHU�HW�GHX[LqPH�SDUDJUDSKHV�QRXYHDX[������

/H� FRQVHLO� G
pWDEOLVVHPHQW� HVW� SUpVLGp� SDU� OH� GLUHFWHXU�
JpQpUDO�GH�O
DJHQFH��,O�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� GH�

O
pQHUJLH��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH�
O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�HW�GX�WUDQVSRUW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW��HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�

VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH��

�� GHX[�PHPEUHV� FKRLVLV� HQ� UDLVRQ� GH� OHXU� FRPSpWHQFH�

GDQV�OH�GRPDLQH�GH�O
pQHUJLH���

/HV�PHPEUHV�GX�FRQVHLO�GH�O
pWDEOLVVHPHQW�VRQW�GpVLJQpV�

SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� O
pQHUJLH� VXU� SURSRVLWLRQ�

GHV� PLQLVWqUHV� HW� RUJDQLVPHV� FRQFHUQpV�� HW� FH�� SRXU� XQH�

SpULRGH�GH�WURLV�DQV�UHQRXYHODEOHV�GHX[�IRLV�DX�PD[LPXP��

$UWLFOH� �� �FLQTXLqPH� SDUDJUDSKH� QRXYHDX��� �� /H�
GLUHFWHXU�JpQpUDO�GpVLJQH�XQ�FDGUH�GH�O
DJHQFH�SRXU�DVVXUHU�
OH� VHFUpWDULDW� GX� FRQVHLO� G
pWDEOLVVHPHQW� HW� pWDEOLU� OHV�
SURFqV�YHUEDX[� GH� VHV� UpXQLRQV� GDQV� OHV� GL[� MRXUV� TXL�
VXLYHQW� OD� UpXQLRQ� GX� FRQVHLO�� /HV� SURFqV�YHUEDX[� GRLYHQW�
rWUH� FRQVLJQpV�GDQV�XQ� UHJLVWUH� VSpFLDO� WHQX�j�FHW� HIIHW�� ,OV�
VRQW� VLJQpV� SDU� OH� GLUHFWHXU� JpQpUDO� HW� XQ�GHV�PHPEUHV�GX�
FRQVHLO��

$UWLFOH���� �QRXYHDX�� ��/H�PLQLVWqUH�FKDUJp�GH� O
pQHUJLH�

pWXGLH� OHV� TXHVWLRQV� VXLYDQWHV� DYDQW� OHXU� WUDQVPLVVLRQ� DX�

3UHPLHU�PLQLVWqUH�SRXU�DYLV�HW�DSSUREDWLRQ�FRQIRUPpPHQW�j�

OD�OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O
DJHQFH��

��OHV�WDEOHDX[�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��OH�UpJLPH�GH�UpPXQpUDWLRQ��

��O
RUJDQLJUDPPH��

��OHV�FRQGLWLRQV�GH�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV��

�� OD� ORL� FDGUH� HW� OHV� SURJUDPPHV� GH� UHFUXWHPHQW� HW� OHV�
PRGDOLWpV�GH�OHXU�H[pFXWLRQ��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��

�� OH� FODVVHPHQW� GH� O
DJHQFH� HW� OD� UpPXQpUDWLRQ� GX�

GLUHFWHXU�JpQpUDO��

$UWLFOH�����QRXYHDX����/D�WXWHOOH�GX�PLQLVWqUH�FKDUJp�GH�
O
pQHUJLH� VXU� O
DJHQFH� HVW� DVVXUpH� SDU� O
H[HUFLFH� GHV�
SUpURJDWLYHV�VXLYDQWHV���

��OH�VXLYL�GH�OD�JHVWLRQ�HW�GX�IRQFWLRQQHPHQW�GH�O
DJHQFH�
TXDQW�DX�UHVSHFW�GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�OD�
UpJLVVDQW� HW� j� OD� FRKpUHQFH� GH� VD� JHVWLRQ� DYHF� OHV�
RULHQWDWLRQV� JpQpUDOHV� GH� O
(WDW� GDQV� OH� GRPDLQH� GH� OD�
PDvWULVH�GH�O
pQHUJLH��

�� O
DSSUREDWLRQ� GX� FRQWUDW� G
REMHFWLIV� HW� OH� VXLYL� GH� VRQ�
H[pFXWLRQ��

��O
DSSUREDWLRQ�GX�EXGJHW�SUpYLVLRQQHO�HW�OH�VXLYL�GH�VRQ�

H[pFXWLRQ��

��O
DSSUREDWLRQ�GHV�pWDWV�ILQDQFLHUV��

�� O
DSSUREDWLRQ� GHV� GpOLEpUDWLRQV� GX� FRQVHLO�

G
pWDEOLVVHPHQW��

�� O
DSSUREDWLRQ� GHV� UpJLPHV� GH� UpPXQpUDWLRQ� HW� GHV�

DXJPHQWDWLRQV�VDODULDOHV��

��O
DSSUREDWLRQ�GHV�FRQYHQWLRQV�G
DUELWUDJH�HW�GHV�FODXVHV�

DUELWUDOHV� HW� GHV� WUDQVDFWLRQV� UpJODQW� OHV� GLIIpUHQGV�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU��

$UWLFOH�����GHX[LqPH�SDUDJUDSKH�QRXYHDX�����/H�FRQWUDW�

G
REMHFWLIV�HVW�VLJQp�SDU�OH�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH��/H�

VXLYL�GH�VRQ�H[pFXWLRQ�HVW�DVVXUp�ORUV�GH�O
H[DPHQ�GX�EXGJHW�

SUpYLVLRQQHO� GH� O
DJHQFH�� $� FHW� HIIHW�� O
DJHQFH� pODERUH� GHV�

UDSSRUWV� DQQXHOV� G
pYDOXDWLRQ� TXL� VRQW� FRPPXQLTXpV� DX�

PLQLVWqUH�GH�WXWHOOH����

$UWLFOH� ��� �QRXYHDX�� �� /
DJHQFH� SUpSDUH� XQ� EXGJHW�

SUpYLVLRQQHO� DQQXHO� FRQIRUPpPHQW� DX[� RULHQWDWLRQV� HW� DX�

FRQWHQX� GX� FRQWUDW� G
REMHFWLIV�� &H� EXGJHW� SUpYLVLRQQHO� HVW�

DSSURXYp�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�O
pQHUJLH�����

$UWLFOH� ��� �QRXYHDX�� �� /HV� pWDWV� ILQDQFLHUV� GH� O
DJHQFH�

VRQW�DSSURXYpV�SDU�GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�O
pQHUJLH�

VXU�OD�EDVH�GX�UDSSRUW�GX�UpYLVHXU�GHV�FRPSWHV��

$UWLFOH� ���� �� �SUHPLHU�SDUDJUDSKH�QRXYHDX��� ��/
DJHQFH�

FRPPXQLTXH� DX�PLQLVWqUH� GH� WXWHOOH�� SRXU� DSSUREDWLRQ� RX�

VXLYL��OHV�GRFXPHQWV�VXLYDQWV���

�� OHV� FRQWUDWV� G
REMHFWLIV� HW� GHV� UDSSRUWV� DQQXHOV� VXU�
O
DYDQFHPHQW�GH�OHXU�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�

G
LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�

G
LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�UDSSRUWV�DQQXHOV�G
DFWLYLWp��

�� OHV� UDSSRUWV� GH� FHUWLILFDWLRQ� OpJDOH�GHV� FRPSWHV�HW� OHV�
UDSSRUWV�GH�O
DXGLW�LQWHUQH��

��OHV�SURFqV�YHUEDX[�GX�FRQVHLO�GH�O
pWDEOLVVHPHQW��

��OHV�pWDWV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�GH�FKDTXH�

PRLV��

�� GHV� GRQQpHV� HW� GHV� LQGLFDWHXUV� VSpFLILTXHV� IL[pV� SDU�

GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�O
pQHUJLH��

$UWLFOH� ��� �QRXYHDX�� �� /
DJHQFH� FRPPXQLTXH� DX�
3UHPLHU� PLQLVWqUH� HW� DX� PLQLVWqUH� GHV� ILQDQFHV� OHV�
GRFXPHQWV�VXLYDQWV���

��OHV�FRQWUDWV�G
REMHFWLIV�HW�GHV�UDSSRUWV�VXU�O
DYDQFHPHQW�

GH�OHXU�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G
LQYHVWLVVHPHQW�� HW� FH�� GDQV� XQ� GpODL� GH� WURLV� PRLV� DX�
PD[LPXP�GH�OD�GDWH�GH�OHXU�DUUrW�SDU�OH�GLUHFWHXU�JpQpUDO�HW�
DSUqV� OHXU� DSSUREDWLRQ� SDU� O
DXWRULWp� GH� WXWHOOH� GDQV� OHV�
GpODLV�LQGLTXpV��
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�� OHV� UDSSRUWV� GHV� UpYLVHXUV� GHV� FRPSWHV� HW� OHV� pWDWV�
ILQDQFLHUV��HW�FH��GDQV�XQ�GpODL�QH�SRXYDQW�GpSDVVHU�TXLQ]H�
MRXUV� GH� OD� GDWH� GH� OHXU� DSSUREDWLRQ� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��OHV�pWDWV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�GH�FKDTXH�
PRLV�� HW� FH�� GDQV� XQ� GpODL� PD[LPXP� GH� TXLQ]H� MRXUV� GX�
PRLV�VXLYDQW��

/
DJHQFH� FRPPXQLTXH�� pJDOHPHQW�� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� OHV�
FRQWUDWV� G
REMHFWLIV� HW� OHV� EXGJHWV� SUpYLVLRQQHOV� GH�
IRQFWLRQQHPHQW�HW�G
LQYHVWLVVHPHQW�DLQVL�TXH�OHV�VFKpPDV�GH�
ILQDQFHPHQW� GHV� SURMHWV� G
LQYHVWLVVHPHQW� DSUqV� OHXU�
DSSUREDWLRQ�GDQV�OHV�GpODLV�LQGLTXpV���

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�HW�GH�
O
pQHUJLH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL��
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�
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RQJL�$UIDRXL��DUFKLWHFWH�HQ�FKHI��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
KDELWDW� j� OD� GLUHFWLRQ�
UpJLRQDOH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�
GX�WHUULWRLUH�GH�%HQ�$URXV��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�.KDOHG�$EGHOPRXOD�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�GH� O
DPpQDJHPHQW�
XUEDLQ�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�O
$ULDQD��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�%DGUHGGLQH�0RNFKDK��DUFKLWHFWH�SULQFLSDO��HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�GH� O
DPpQDJHPHQW�

XUEDLQ�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�

HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�1DEHXO��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$OL�$LVVDRXL�� DUFKLWHFWH� SULQFLSDO�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
DPpQDJHPHQW�XUEDLQ�j�
OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�0pGHQLQH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0DGHPRLVHOOH� 6RXDG� -DLGL�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
DPpQDJHPHQW�
XUEDLQ�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�*DIVD��

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� *KDWWDVVL�� XUEDQLVWH� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
KDELWDW� j� OD�

GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�7XQLV��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$GHO�%HQ�0HVVDkGL��LQJpQLHXU�GHV�WUDYDX[��HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�EkWLPHQWV�FLYLOV�

j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�%pMD��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� 1HMLE� .DURXL�� LQJpQLHXU� GHV�
WUDYDX[�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�
O
DPpQDJHPHQW� XUEDLQ� j� OD� GLUHFWLRQ� UpJLRQDOH� GH�
O
pTXLSHPHQW��GH� O
KDELWDW�HW�GH� O
DPpQDJHPHQW�GX� WHUULWRLUH�
GH�=DJKRXDQ��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RKDPHG�.KDOIDOODK�� LQJpQLHXU� GHV� WUDYDX[��

HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
KDELWDW�j�OD�

GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�O
$ULDQD��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$EGHVVDOHP�$RXLGLGL�� LQJpQLHXU�GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
KDELWDW�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�6ID[��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� /DPLQH� %HQ� 5KRXPD�� LQJpQLHXU�

GHV�WUDYDX[��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�

O
KDELWDW�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�

HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�7R]HXU��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $PRU� $ERXGL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
KDELWDW� j� OD�

GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH�GH�.pELOL��

�

�
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3DU�GpFUHW�Q�����������GX����PDUV�������

0DGDPH� %DFFDU� pSRXVH� %DNLU� /HLOD�� SURIHVVHXU�
KRVSLWDOR�XQLYHUVLWDLUH� HQ� SKDUPDFLH�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� KRVSLWDOR�XQLYHUVLWDLUH� j�
O
K{SLWDO�0RQJL�6OLP�GH�OD�0DUVD��VHUYLFH�GH�ODERUDWRLUH�GH�
ELRORJLH���


